
CAPITAL
$20,4W>,000

fESERVE FUND
$20,400.000

TOTAL ASSETS
$468.585,103

THE ROYASE BANK
OF CANADA

A Bank With Over 700 Branches
We desire to extend to banks, also com-mercial and industrial concerns, a cordialinvitation to use our service.

We have over 600 branche, in Canada andNewfoundland and over 100 in the WestIndie», Cuba, Central and South America, aswell as in London, Paris and Barcelona.

Writ* io uj for booklet giving a Hit
of our brancha and corresoondcnti.

New York Agency, 68 William Street

r
A First Mortgage

Miller Bonds, Paying 7% or 7l/2%
have additional safeguards

When you buy a fjst mortgage bond, do you con¬sider only the physical value of the property secur¬ing it, or do you also consider the ability of the bor¬
rower to pay interest and principal as due? Safetyand satisfaction depend not merely on the propertypledged, but on the provision made for meetinginterest and finally repaying the whole debt.
Miller First Mortgage Bonds are based on income-earning property, such as an apartment house, hotel
or office building, worth substantially more thanthe bond issue. But they are also secured by a firstlien on ample earnings, out of which the borrowermakes monthly payments to meet semi-annual inter¬
est and to pay off a part of the bonds each year.
In this way funds are always on hand, in advance, to payinterest and principal. Moreover, the security of the bondissue is constantly increasing, since the debt is growingsmaller year by year. Mail the coupon below for a booklet,"Creating Good Investments," which fully explains« thefundamental safeguards of Miller First Mortgage Bond»s,paying the liberal rate of 7% or 7J/_%.

ILLER &W«_.HI»>0»-««,TltO
2007 Hurt Building Atlanta, Ga.

"First.The Investor's Welfare."
MAIL THIS COUPON TODAY.

O. I_ MILIJCK «ft CO.. IXC,
2007 Hurt BuUcl'insr. Atlanta, Ca..

Dear Kirs: I'leaso send mo tiook'et, "Creating Good In¬vestmente" and recommenclatinn for an investment of%. maturing in. about.years. (These blanks need not be niled in, but they helpus to give the Investor personal attention.)

Name.

Address......... City and
»..State..

The Week's Curb Market
Industrials

K?a Open. High. Low. Last.»100 »Acme Coal.... 95 ¡«<S 80 85I50O "Acme Pack.. 44 47 44 45
»OArtiron Pwr... 30% 30% 30% 30%400 Al Pack p pf.. 31 31 .11 31TOO Alum Mfg. . . 22 22 21 21%15 Am Pr & Lt...320% 120% 120% 120%JO!) A mal Leather. 10 30 10 10
ë00*.\m pirug Co.. 87 87 83 6.1lOOAm-Hii 8 S... 22 22 2" 22160 Am Lt & Tr..l32% 1:12% 128 12R
I|00 Am Metals Co. 46% 46 44% 46
ICO do pf.108 108 107 107%«SCO At! Fruit _ 2% 2% 2% 2%25 Rordens Cons. 106% 3 06% 106 a; 106%IÍ00 Br-A Tob reg.. 18% 3 9 38% 19»CO do coup. 19 39 18% 18%to*?«22k!yn C!ly Ry 8^ 8^ 8% 8%P10{« Ruddy Ruda... 1% 3 Vi 1% 1%800 »Car Light- 60 60 65 651100 Carlisle Tire... 1% 2 1% 2
«S? '-' If. 30% 30% 111% 1(1%«Celluloid pf...l07 107 107 107100 C«n f-tatea El. 6% 6% 6% 6%«!H'.rßmr> *ship... 58 58 68 68'iî?îCh,c -N,|PPle--- ß% 6% 4% 6%IWO do D. 4% 4% I 4%¡00 Cleveland Auto 28% 28% 27% 27%.100-C.M Emerald. 68 70 66 68 ,40 Colorado Pow. 19 19 19 19lyOC'o'Ucy Tin F.. 3 4 14 13 % 3 3%lOComrnonw Pr.. 32 32 32 32w2Sr.0,u Motors... 7% 7% 7% 7%«00 Cuban D Sug.. 9 9 8% 91100«. .Solvents A.. 44% 46% 44% 45
nií^**0 T(. «°% *,0% *0% 40%4«°0P*"tels Mot... 12% 12% 13% 12%100 Lav) PS W A . 3 2 % 32% 3 2 % .12 %.»!ï!Pe»»v RO 3 pf. 55 CO 05 60.jOOrilrtograph Pr. 3% 1% 1% 1 a;JOODublller CftR 8% 9% 8% 8%WOO Lurent Motor. 40% 43 40% 41%
60 I* .a 1.« ,<; fr.. S3 33 32 32%fij Federal Tel... B% r, % r.% 6%100 PireatoneT 7 pf 88 88% 88 88%i22. ,;" "' » c Pf- s9 8 9 8!' 89

*

i«V»?,7ran,2r Mot.. 11% 3 1% 11% 11%I »00<jll,snri Ilowell 19% 20% 39% 20%
, SStïMlfltc Paf R.226 225 223% 223ÍÍl*J0Oi->«.n Alden C. 55% 66 6!". 65J200 Ooldwyn Pict. 7% 7% 7% 7%»00 Goodyear Tire 11 11 10 10
*11 <lo pref. 34 84 3:t% 33%fcni.r.'10 P t,r,>f-- «8% ,;i,% 68% 68%»00'Grant Motor. 100 100 76 76J09 Griffith. D W. 4 4% 4 4 y.
«00 "Hoy. ten Ch..,100 125 90 125
îrn5U2son Co Pf 36% 16% 1«% 18%t;nA?U'lR0" Man.. 13 12 33 Li
40Sl5ÍernRi,bbt,r* h% 6'* r,% 9*

té.-. ,<l r!«rbon... 30% 10% 10% 10'aSäS&.i£SiAi! 62* ht* r'^ bïÂIr ."o ne«'. 8 8 8 8aJf* Lincoln Mot A t% 2% 2% 2%
fit» Hr""v ÍIOt"- 3* 3'" 8* 3*
' ¡"î .°}'^' »H 11% 30% 10$
10fl\ Sslí?,¡.pí1< Pr- "7 21 27 27ski ?Iaro \V re Ain 2% .'U 2% 2 si1 Ma,, Wire Can 5 \\ 2% 2 7.ttlBN'W'^r,'*, 7% 7% 7*
«5 V T J W M07 107» 10fi I«7

1 LJ. Zinc.... 144% 144% 144 144
1 ¡;or, Am Paper 1% 1% j% j«

^oophr*,?;^--,"-87 87 s« 8«

tenoiu,«? "f :NJ Pf"lo:,% 103% 103 l°3

sor» íi?° -H.01».7!**** 8** 2fi% 26% Î6Î»Hoo.?,',J;Vb1T Bub EO 50 60 60
J«00fitu*^'\il1.'*-Ir- 42 45 80 40l!¡AoUlZ Motor... 20 24 11 i«i

l'00-T^Í ¿!?tf,rn*i'-"'-9 1» 1S% 18-V
»OÔToh r.

' .Pî.'-' "6^ :ifi% s';% 3CV<
I ïï/'î K*P- 7% 7% 6% 6%

»»WtJs iS.hlfii"«'ï» 7!* 60^ 69V
«0«J h« ,&H** l'î 1% l*7' 19!4ftft1r°° pf . 1% l4Z 3«*« 3 *s

«000 .«. « v¿?anl;- « 10 8 10
lfif t- t. Ship Cor f* 9 6 9
«ÎOOrÎ }Rr,°,f ?. n*" 6% 6% 6% 6%
lOOttni« *' Ca_nfly «% 6% 6 fi-Vi

»200 ù-. H*««-'««* Co 4!» 4ft 49 49

W».. a¿ Chem 54 64 60 62É^ystn Power.. 34. 31 34 34J^'S0' ! Pf 28% 28% 26 26
VÎT* rif ¦¦¦¦¦ 26 26 2 5 26.Ttlnt* S * T. «4% 64% »4% 64%

«ino a Standard Oils
» Atiri?m OH- »*i »% " 1«
í0BurwfvOe'-¿';" 9l'* 9^ 7* 8T'10KÜrek^%"TTL- îrà fr-4 92% 92V

Vo'6?«** o.: 2Ï 25 S3 S
»i K' -388 il "8 ^8
MíOhíl a?.,1"*" " *8 98 96aaaaowJU« OU.... ..27* Sîs 17* 27S

Sales. Ojien. High. Low. Lagt.30 Prnlrie O & G.685 C«Sf> 585 085140 Prairie P L...248 248 ">_ 247 2483 0 South P I». .. 93 93 93 <J3«)0 So Penn Oil...207, 220 205 21235 »S O of Ohio...458 458 468 46876200 M O of Ind. ..107':': 108% 106 108%2600 8 O of Ky. 93% 94*4 t» >,i_ 94V.;240 8 O of N Y....438 423 405 422200 Swan & Finch. .'IS 33 33 3340 Vacuum Oit. ..420 420 415 415
Independent Oils

1700 Aetna Con. 1 .'.i 2 11* 222000 Alean Oil. 16% 35% 2*4 3%7000 «»Allied Oil. 4 4 2 43 000 »dp ii . 15 3 5 15 3 570(ifl »Am Fuel Oil.. 38 20 18 204100 do pf. 3% 2 1% 2f.fion Ark is'at fias,. 9% 9% 9 915000 »Bonne Oil_ 18 33 32 3226200 »Bust Vv'yo.... 77 gj 73 80300 Brit-Am Oil.. 30 30 30 3026200 Corib Synd.... 7% 1% 6% 7 >42700 Cities Svc.20C 206 191 1963500 do I! etfB... 20% 20% 19 16%1300 do pf. 67 67 66% 673 00 do II pf. 6 6 6 6.100 Colombian 8yn 3% 3% 2% 2%600 Columbia Pet.. 11132on fon Royalty... Hi 3 % 1% i ylOOCont Ret. 3% 1% 3% 1%«OO'Cosden&Co pf 4<«.; 4% 4% 4%3 00Ü »Denny Oil. 4 4 4 41200 Creole Byn 2% 2% 2% 2%4000 »Cu*hlng Pet. 4 4 3 4
B00 Darby Pet_ 1% 1% 1% 3%IlOOEquity Pet pf 14 3 1% 13% 14'«2000 »Eitel OH. 9 9 r» 5

31000 Engineers Pet 31 3) 28 2987600 Federal Oil... 1 «% 1% 1% 1%4 000 Fensla nil . 15% 15% 13 % 1ÏU1900 Ollliland ("til.. 5 6 4% 4*%33600 Glenrock Oil., lft 1% 1 1 %IfjOulf Oil.455 465 455 465
300 Granada Oil.. 1% 1% 1% 1%243000 »»Hudson Oil. 21 21 12 1564200 Int Petrol_ 21% 21% 19% 20%205OO »Keystone H.. 63 60 60 50
33(iOKirby Pet.... 6% 6% 4% 4%6000 »Lance Creek. 3 4 3 48000 Livingston Pet 1% 1% 3% 1 M1000 »Livingston Oil 20 20 20 20

36900 «M.vons Pet. 73 74 70 70.200 Magna Oil_ 1 1 % 1 19í800 Marino OH. ... 1 1 1 3.
1400 Maracalbo Oil. 19 19 17% 171'
lOOMarsray OU... 1% 1% 1% 1 «X3 00 ¡Marian«! Kef.. 4% 4% 4% 4 U2000,Marland Max.. 7 7 6% By39000 »Meridian .... 7* 4 3 4

4T00Merrltt Oil_ 9 9% 8 8
200 Mex Eaifle. ... 12 13 32 13
600 »Mex Pan. M 75 61 75

10300 Mexico Oil- 3% 1% 1 % 1116600 Mountain Pr.. 14% 14% 14% 14',:
31700 Mutual Oil_ 9% 9% 8% 9
6300 New Kni Fuel 60 60% 69 69
600 New Mex Land 2% 2% 2% 2V.2000 N *_ Oil. 23 24 20 21

16000 »Noble Oil.... 22 22 3 9 3 9

Why Investments
Of Banks Advance
As Loans Decline

Reserve Bank Here Finds
Divergent Movements
Normal to RecoveryFrom Business Inaction
The rise in investment holdings of

banks as their commercial loans have
declined is dealt with in the monthly
review of credit and business condi¬
tions of the New York Federal ReserveBank, issued to-day. These divergen!
movements it finds normal to periodiof recovery from business inactionCommenting upon tho recent experi
ence, the review says:"In the early stages of the recenperiod of commercial liquidation, fund;released from employment were use<by the banks to reduce and in man;cases ultimately to extinguish their indebtedness to the Reserve Wanks. Ne-tYork City member banks, for examplewhich on November 5, 1920 were borrowing $890,000,000 from the New YorReserve Bank, on May 81, 1922, wer

, borrowing less than $6,000,000. Athe banks progressively reduced thidebt, their investments in UniteStates government securities, tended tincrease, and by the end of last ycowere rising more rapidly, at a ratwheh has been maintained with littlinterruption since. In the earlspring of 1922 their holdings of oth<fixed-term investments, including coporate bonds and stocks, also begato increase.
"While tho commercial loans of sut

banks throughout the country declined
$3,421,000,000 in the last nineteen
months, their investments during the
same period rose about $1,000,000,000,
of which about $300,000,000 was in
other than government securities; and,while the commercial loans of member
banks in New York City declined
$l,5i35,000,000 their investments rose
over $500,000,000, of which over $70,-
000,000 was in other than governmentsecurities.
"The decline in commercial loans be¬

gan in October, 1920, some four
months after commodity prices began
to fall, and has already continued six
months after commodity prices began
again to rise. Just as the fall in prices
required increased borrowing on tho
part of many business men, so the rise
in prices has permitted the continued
liquidation of loans in spite of the
greater business activity which has
been developing concurrently. The in¬
crease in tho volume of investments
held by the banks arises largely from
the obvious tendency of bank funds,
pending a recurrence of commercial de¬
mand, to seek employment elsewhere.
It is reported to this bnnk that at this
time investment buying of bpnds iS
concentrated chiefly on either the long
or the very short maturities. Presum¬
ably the banks, in order to conserve
their power to meet the needs of their
customers as they develop, are takingthe shorter maturities.
"Such fluctuations in money rates as

have taken place in the past month
have been closely related to the flow of
funds in or out of this district. At this
season of tho year the main movement
is away from New York, registeringthe rising need for funds in the agri¬cultural sections of the country. Aside,however, from rates for Stock Exchangecall money, which have tended to re¬
flect hour to hour movements, there
have been few changes in money rates
from a month ago, and at the close of
the month the rates in the open market
are nearly the same its in .Tune."

S**'*"'' Open. High. Low. Last.3 00 »do pref- C5 » 65 65 65ROO Nor Am Oil.. 2 <¿ 2% 2% 2%8000 »Northw Oil.. 20 20 20 2013 000 »Ohio Ranger. 4 6 2'!63000 Omar Oil. Ill 1|| l JL n;100 Penn Mex Fuel 82% 32% 32% 82%900 Pennok Oil ... 6 «4 6% 6 "A 6 i¿17000*Rsd Bank».. 12 13 11 122000 »Royalties Pr. 5 9 6 92400 Ryan Cons.... 6% 5% 6 flu2700 Salt Creek- 16% 15% 15% 16%3 600 do Cons. 11% 3 1% H-V4 11 146800.Sat.Ulpa Rof. 3% S«*), 3% 3 «AlOOReab O&G.. 1 1
"

200 Shells Un pf.. 96 96 96 966.100 Hlmms Pet_ 8% 8% 8 8*.100 Sinclair Cent.. 6 6 6 623400 Skclly Oil. 9% 10 9 9%21000 »South P & K 12 14 10 146900 South State«.. 13% 13% 12% 3 2%8000 do Con. 19 30 19 194700 Spencer Pot... 6 6 4 a: 6%4000 »Stanton Oil.. 23 23 33 1891500 »TiiKon O & L 70 72 00 7020O »Tex Ken. 76 7n 75 73300 Tidal O« non-v 13 33 ] ;¡ 1313000 Turman OH.. 1% 114 1 1 J,,nnn^V.'*t*Írac.. !'0^ 3°tt .* 3'°"1000 »West States.. 26 25 2f, 2526900 Wilcox . 6% 6% K tu1000 »Woodburn 61 61 «0 6135000 »Y Oil.J3 35 9 13
Mining2700 Al-Iîr Col Met 2% 2% 2% 2%,l^£ï""r.Kxvlor- -% -¦% *% Hi1000 »Am Conunndr 4 4 4 44000 »Heaver Cons.. 28 29 28 283000 »lU-lchor «cv. 3 3 3 g6400 »Belcher Ext.. 353489000 »Big LedKO ... 8 13 8 3 205000 »Post & Alont. 35 20 35 20184900 »do cons ., 81 162 77 3621000 »Caled Min 6 6 6 63000 »Calumet A T. 20 20 20 2019000 »Canada Cop.. 20 20 17 1715000 »Candelaria M 35 35 33 342000 Canario . 2% 3 2% 2%3000 »Comb Fraotn. 2 2 2 21000 »Oomstk Tun. 8 8 8 8200OooiagaB . 1-rV 1 .ft, 1 ,«_ 1^,9200 »Cons Cop M.. 60 60 60 608000 »Cons Nev Ut. 7 7 6 715000 Cortez Oliver.. 1 3-r> 1 1 «A.4300 Cresson Gold.. 2% 2% 2ra 2%8000 »Divide Ext... 13 13 12 123S00 Polorea Esp.. 2% 2% 2% 2%300 Eagle Blue B. 2% 2% 2% 2%4000 »El Salvador. .6 5 4 523000 »Emma Silver. 12 11481000 »Eur Croesus, S4 41 34 37100 »First Nat Cop 66 65 65 6563 000 »Fortuna . 3 0 15 10 151000 »Florence Sil,. 32 " 32 32 32500 »Gadsden Cop. 96 95 85 881000 »Galena Mng.. 25 25 25 256000 »Gold Cons ... 5 6 5 6135000 »Gold Level.. 9' 30 6 713000 »Golden States 42 44 42 44

4000 »Ooldfleld Fier 11 13 11 13*!000 »Ooldfleld Oro. 3 111
3000 »Gold Zone ... 9 9 8 I8000 »Orn Monster. 12 12 10 1012000 »Hard Shell... 3 3 13 8 117000 »Harmill Div. 8 8 R S
370Q Hería Mining-, C% 6% 6% 6%«0100 Hilltop Nev... 3% 1-fl, 3,1, 3 ABOO Bellinger. 9% 9% 9% 9%3 200 Howe Sound.. 3% 3% 2% 3
8000 »Hull Cop_ 80 30 SO 30

Ï6800 »Indep LeRd.. 60 65 60 53
700 Jer Verdo Div. 3% 3% 3% 3%
7 00 Kerr Lake ... 3% 3% 3% 3%1000 »Ivewanas .... 4 4 4 4

14000 »K'nox Divido. 4 5 4 4
4000 »La Hoso Mng 25 25 25 27>
100 Lake Shore ,. 2% 2% 2% 2%

«8200 »Lone Star ... 8 9 7 8
1000 »MeKin Dar... 20 20 20 10

19000 »Mc-Nainara .. 7 8 7 8
600 Magma Cop... 27% 27% 27% 27%

9000 »Marsh Min... 16 16 15 lo
1900 Mason Valley.. 2% 2% 2 2
0000 »Morlnglon ... 32 32 12 12
3O00 »Mohican Cop. 35 15 3Í. 35

25200 Motherlodo clt 10% 10% 9% 1»
3000 »Nabob Mln... 7 7 7 7

98000 »National Tin. 42 42 30 33
16000 »Nev Ophlr...* 18 20 15 19
1000 »Nev Sil Horn. 5 5 5 5
100 New Cornelia.. 39% 19% 19% 19%
1900 New Dominion 2% 2% 2% 2%
3 000 Nipisslllg . 5% 5% 6 **_ 5%

15000 »Nixon Nev... 4 6 4 6
300(1 »Ohio Copper.. 10 10 10 10
2700 Park Utah.... 5% 5% 6% 6%
9000 »Pitts Mount.. 24 25 22
8700 Ray Here M.. 1% 2 1% 1%
3 000 »Red Hills- 1111

13000 »Hex Con. 9 9 8 8
3000 »Peterson L.... 10 11 30 11
IOOO »San Toy. 4 4 4 4
700 Sheldon Mln... 1% 1% lA ItV

3000 "¦silver Peer... 10 10 10
4000 »Silver Pick.... 10 10 10
800 So Am P & G. 4% 4% 4% 4%

2000 »Stand Silver.. 19 19 19 19
90OO ***tewart Mln.. 8 8 6 6

63000 **Pufices8 Mln.. 30 31 25 28
1700 »Teck Hughes. 60 60 58 60
7000 ?Temlekamlng 7 7 7 7
800 Tono Bolmont. 1 li Hit 3% 1 %

6 000 »Tono Cash B. 6 H 6 7
8900 »Tono Divide.; 77 79 75 70
600 Tonopah Ext.. 3 % 1% 1% 1%600 Tonopah »Min.. 3% 1% 1% 1%14000*Tono N Star.. 7 8 7 7
6300 »Tuolumne ... 68 75 66 70
2100 Unity Gold- 3% 3% 3% 3%
7600 Un Eastern. ... 1% 1% 1A 1%
400 Un Verde Ext. 27% 2J % 27% 27%9000 »Volcano . 36 36 30 36

1000 »West Dome... 12 12 12 12
2000 West End C... 1% 1% 11. 1%2100 »West Utah.... 10 10 10 10
3000 »Whlto Caps. 7 7 7 7
300 »Wh Knob pf.. 70 70 70 70

7000 »Wllbert . 10 10 9 9
2000 »Yerrington 3 3 3 3
200 »Yukon Gold 95 100 95 100
.Sell cent» a share

Bonds
Sales COO omitted). Open. High. Low. Last.
HAl'd Packers 6s. 83% 83% 82% 82%31 do 6s ctfs. 64 64% 64 64
31 do 8». 06 95% 94% 94%
5 Alumin 7s '25...103% 103% 103% 103%

12 do 7s 1933_106% 105% 106% 106*%
99% 99% 99% 99%

107 107 106% 107
3 00% 100% 100% 100%
100% 100% 100% 100%101 % 101% 101% 101%

27 Am Cot Oil 6s.. 99% 99% 99% 99%
8 Am Light T 6s.. 107 107 106% 107
3 do 6s w W. ..3 00% 100% 100% 100%

22 Am Tel 6s 1922
22 do 6s 1924.

Salea. Open. Hlfxh. Low. Last.
.1 Am Tob 7a 1932.102% 102% 102% 102%31 Ann con Cop 6s..101 101 100% 101

60 do 7a 1929.... 103% 103% 103% lo:i%19 Ans;-Am O 7%a.i0i% io4%mi 301
69 Armour & «'o 7a.106 in,"", 304% 105
34 All «if & WI 6s 61% 63% 69% 60%48 Beth Stl 7s '23.. 104% 3 04% 3 04% 104%4S do 7s 3935. .103% 103% 102% 30.1%17 Ilk 11 1.1 n Can C«. 1 04 % 104 % 104 104%89 do 7s .109% 109% 108% 109%20 do 7s 1929.110% 111 110 111
62 Can N Ry-Eu 7s.3 08% 109 3 07% 109
28 do 5s . 99% 99% 99 99%
4 Can Pacific 8a.. .101% 101% 101% 101%22 Cent Stool 8a_106% 106% 305% 105%12 Charcoal Iron 8a 94 94% 93 % 94

12 Chic II Rta 5s 11.100% 100% 100 100
6 Col Graph Rs ctf 84% 34% 83% 33%

48 Comnwlth Pw 6a 88% 88% 88% 88%
7 Con Cas Bal 7s. 10:.% 105% 106% 105%69 do 6a.101 % 101 % 1 00 % 1 01

35 Cons Tex 8b.... 98% 93% 97% 97%
2 Cop Exp 8s '23.101% 103 Va 301% 101%

13 do 8a 1924_102% 103 102% 3 02%
14 do 8a 1925_104 % 104 % 1 03 % 104 %

1 Cuban -.Tel 7%s.l06% 106% 306% 306%4 cudahy 7s.101 % 101 % 101% 101 %
17 Deere & Co 7%s.l02 102% 102 102

117 Bmp Q & F 6k. 101% 1"01% 101% 101%
1 do 6a 1926.... 98% 98% 98% 98%

16 Fcl Ld Bi! 4%8.101% 101% 101 101
42 Frceport T 7s. .126 332 118 125
7 Galena S O 7a..105% 106% 105% 105%5 (leu Asphalt 8R.lor> 105 105 105

120Goodrk*h T 7s. .103 % 103% 103% 103%
30 Grand Trlt 6%s.l00 106 105% 105%13 Gulf Oil 7-1.104 .IO414IO4 104%
5 nock Val Of... .100% 100% 100% 100%
2 Hershev Co 7%s.l03% 103% 303% 103%32 Hood Rub 7a... 98% 99 98% 99
24 Humble Oil 7s..100% 100% 100% 100%
6 Inter R T 7a... 98 99 98 98%616 do 8s 1922_ 9u% 93% 89% 92

86 do 8s ctfa_ 89% 92% 89% 91
a« Kan G & El 6s. 96% 96 95% 96
1 Kan City T 6s..301% 101% 101% 101%

11 Kennecott C 7«. 304% 305 104% 105
40 Laclado Gas 7b.100% 100% 99% 99%
9 Lib MirN & 1, ,*s 99% 99% 99% 99%

13 Li« "Winches 7s.100% 303 300% 100%
8 Manilla Cop 7s..107% 108% 107% 108%

10 Manitoba 7b.... 85% 96 96% 96
10 Mer &. Mfrs 7s..100 100 99% 99%
22 Moi-ris & Co 7%s.l0fl 106 105% 106
46 Nati Acme 7%s.. 97 97% 96% 97
16 Nntl Cloak S 8a.. 102% 103% 102% 103%
49 Nat Leather 8s.. 08% 98% 98% 98%68 N Y N H &H 7s 87% 87% 86% 86%

3 Otis Steel 7%s B 95% 96% 95% 95%48 Phil E' 5%R.101% 101% 101 101%
8 PhllaipsP7%B '31.116 116 116 116
10 do 7%s w W..102H 302% 303% 301%2 Proct & G 7s «23.100% 100% 100% 100%89 Pub 8 C N .1 7s..102% 103% 302% 103%18 Hobt Gair 7b- 98. B8% 97% 98
11 Sears-Roe 7s 22..100% 300% 100% 190%37 do 7b 3 923_101 % 101 % 101 % 1 01 %32Shawshocn 7s. ...103 % 104 10.1% 30:!%28 Solvay et Cie 6s.106% 307 106% 107
BTSowest Bell 7s...102% 103 102% 102%IOS O N Y 7h 1925.105 105% 105 105%17 <lo 7s 1926....106% 106% 306'.; 106%3 do 7» 1927. .106% 106 % 106'- 106%21 do 7a 1928. .. .306% 106% 106% 106%2 «lo 7s 1929_107% 107% 107% 107%13 «lo 7s 1930-107% 107% 107% 3 07%8 do 7s 1931_110 110 109% 110
62 do 6%H .109% 109% 109% 109%27 Stewart-War 8s..ill 111% 110% 111%8 Sun Oil 8s.101 % lui % 101 % 101%33 Swift Co 7s '25..102 102% 102 102
39 do 7s 1931-103 103% 102% 102%4 Texas Co 7s.301 301 103 loi
1 Tidal Oaaafo 7s..102% 102% 102% 102%17 Un Oil Cal 6s...101 101 100% 101

72 Un Oil Prod 8s. .103 3 03 97 98%23 Un Ky Huv 7%B.10R% 106% 105 105%3 Va-Car Ch 7%s. 98% 98% 9S% 08%19 Vacuum Oll 7b..107% 107% 107% 107%lZValvovIne 7»...*. 98% 99% 98% 98%86 M'est Klec 7b.... 3 08% 108% 108% 108%46 Winchester 7%s.102 102% 102 152%
Foreign Bonds

5 Am Rep Corp 6a 9.1 93 93 9.1
70 Argentine 7s '2;i.ioo% 100% 100 100
4 Bremen 3s. 1% 1% 1% 1 %12 BaraaTua S 7%s.loo 100% 100 100%19 Can Steamship 7s 95% 95% 94% 94%60 Cltv Elbcrfeld 6s 2% 2% 2% 2%21C Montevideo 7m 96% 96% 96% 96%2 Dominio R 5%a. 91 91 91 91

340 Hamburg 4%s. 2 2% 1% 2
147 K Netherlands 6a no 96% 96 96
189 King; Serba 8a... 95% 95% 85% 96%10 Mexican Gov 5a. 17% 17% 17% 17%8 Mannheim 4s- 1% 1% 1% 1%1076 N Y N H Fr 7s 73% 75 72% 75

4 do 4s. 89% 89% 89% 89%
4 Rep Peru Sa_100% 100% 100 100
3 Russian 6%s_ 15% 15% 16% 15%11 do 6%b ctfs. .14 15 14 15
7 do 6%s. 15 16 16 16
1 do 6%B ctfs.. 15 15 15 15

40 Stuttgart 4s. 2 2 2 2
20 Swiss 5%s. 103 103% 103 103%
4 U S Brazil 7%s, 85% 85% 85% 85%

164 U S Mexico 4a. 39% 39% 38% 38%
100Vlenna4s.10 .10 .10 .10

Rail Ibsucs Authorized
WASHINGTON, July 29..The Ynzoo

& Mississippi Railroad was authorized
to-day by the Interstate Commerce
Commission to issue $5,034,000 in 5 per
cent bonds to be turned over to the
Illinois Central Railroad, its parent
corporation. The securities will be
taken in consideration of money ad¬
vanced by the Illinois Central to the
Mississippi line.
« The Wabash Railroad was given per¬
mission to assume obligation for the
payment of interest and principal of
$4,245,000 in equipment trust certifi¬
cates, which will bo issued and sold
to procure funds for buying the road
new rolling stock.
The Baltimore & Ohio applied to the

commission for authority to issue and
sell $«3,750,000 in new equipment trust
securities to procure funds for new
re Hing stock.

Course of the Bond Market
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The graph shows the fluctuations in the average prices of ten railroad, ten industrial and five public utility bonds since ¿fanu.
ary 1. 1919. Fluctuations during J919 and 1920 are revealed by months, and since Januarr 1.1921. bv Weekn.

$2,000,000
Central Indiana Power Company

(Op-rating through »ubsidiaries in th« City of Indianapolis and in Western Indiana)
Seven Per Cent Three-Year Collateral Gold Notes

DatedJuly 1, 1922 (Closed Issue)Due July 1, 1925
Rirdeemable as a whole or in part at any time on 30 days' published notice at the following prices and arci-tHr-d interest 7 Prior to Jury1, 1923 at 104; on July 1,1923 and prior to July 1, Î924 at 103; on July 1,1924 and prior to J-Miuary 1, 1925 at 102; on January l¿1925 and prior to maturity at 100.

Convertible at the holder's option at any time prior to maturity, or if called for raîemption prior to the redemptiondate, at 101 and accrued interest, into the Preferred 7% Cumulative Stock of the Company at 95 and accru<"-d dividtmd.Preferred Stock is tax-cxirmpt in Indiana.
Ta* Refund in Pennsylvania, Massachusetts and (Winectt.*. Interest pnynbl» wit Wit deduction for Normal Fiadora! Income To. «aot te

«..«a of 2%.

The following information is summarized from a letter signed by Mr. Jos. H. Brewer,President of the Company :

ORGANIZATION.The Central Indiana Power Company (formerly Merchants'Public UtilitiesCompany) was incorporated September 17,1912, in Indiana. The Company will acquire and will
own all the outstanding bonds and the present outstanding capital stocks, except directors' quali¬fying shares, ofthe Merchants' Heat & Light Company, the Wabash Valley Electric Company, thePutnam Electric Company, and the Cayuga Electric Company, all Indiana corporations, or willdeposit cash to the par value of bonds and stocks not acquired with the trustee under the mortgagesecuring the Company's First Mortgage Collateral and Refunding Gold Bonds.
SECURITY.The 7 Per Cent Three-Year Collateral Gold Notes, in the opinion of counsel, willbe a direct obligation of the Company and will be secured by lien, subject only to the lien of theCompany's First Collateral Mortgage, oh all the outstanding bonds and at least 75% of the issuedvoting stock of the subsidiary companies now deposited with the Trustee under said First Colla¬teral Mortgage; (or upon cash deposited with said Trustee in lieu of any such bonds or stock not
so deposited).
VALUATION.The combined value placed on the properties of the subsidiary companies by thePublic Service Commission of Indiana is largely in excess of the First Mortgage Collateral andRefunding Gold Bonds and this issue of Notes to be outstanding upon completion of the presentfinancing.
EARNINGS -Consolidated Gross Earnings for the year ended May 31,1922, were $3,210,»SIS.63.Consolidated Net Earnings for the same period were $1,019,271.11 and the balance, after deduct¬ing interest requirements for the present issue of First Mortgage Collateral and Refunding Gold .,.Bonds, is over four times the annual interest on the Seven Per Cent Three-Year Collateral GoldNotes. ,

These Notes are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. It is expectedthat temporary Notes or interim receipts exchangeable for definitive Notes will be ready for delivery on or about Au-just 7, 1922.\

We Recommend these Notes for Investment

Price 99 and interest, yielding 7.39%

Leach & Co., Inc. Paine, Webber & Co.
The information and fit-ores used in this advertisemrat <*rc tt_fcen from «ounces which we coosiilcr trostworthy, and,»hile not guaranteed, they have been relied upon by us in the purchase of these securitiiM for our oivn aexount,

Day's New Issues
Harris, Forbes & Co. and tho Na¬

tional City Company are offering at 98
and interest, to yield about 6.75 per
cent, a new issue of $6,500,000 Toledo
Traction, Light and Power Company
three-year 6 per cent secured notes.
The issue is secured by pledge of $7,-
521,000 Community Traction Company
6 per cent first mortgage bonds and
«$13,000,000 common stock of the Toledo
Edison Company, the income from
which daring tho twelve months ended
June 30 amounted to more than four
times the interest charges on tho new
issue.

Estabrook & Co. aro offering, to yield
4.25 to 4.35 per cent, a new issue of
$248,000 City of Rahway, N. J., 4% per
cent bonds, due 1923-'52, and to yield
4 to 4.25 per cent, a new issuo of $144,-
000 City of Newport, It. I., 4% per cent
bonds, due li)23-'37.

A. B. Leach & Co., Inc., and Paine,
Webber & Co. are offering at 99 and in¬
terest, to yield about 7.39 per cent, a

new issue of $2,000,000 Central Indiana
Power Company three-year 7 per cent
collateral notes. They are convertible
at 101 and accrued interest into pre¬ferred 7 per cent cumulntivo stock of
the company at 95 and accrued divi¬
dend.

Stroud <fc Co., Inc., are offering, to
yield about 4.20 per cent, $120,000 Lo¬
gan Township, Blair County, Pa., 41/*a
per cent school district bonds, due July15, 1952, optional after 1942.

Blair & Co., Inc., the First National
Company of Detroit and Kelley, Dray-
ton & Co. are offering at, 103 and in¬
terest, to yield 4% per cent to redemp¬tion date and 6 per cent thereafter, a
new issue, of $2,100,000 Kansas CityJoint Stock Land Bank of Kansas City,Mo., 5 per cent farm loan bonds, due
May 1, 1952.

Freeman & Co., the Commercial Trust
Company and Stroud & Co. are offer¬
ing, to yield 5 to 5.75 per cent, a now
issue of $952,900 Seaboard Air Line
Railway Company 0 per cent equipment
trust notes, due l923-'35. The issue,
which is callable as a whole at 103 and
interest upon sixty days' notice, is se¬
cured by prior lien on equipment cost¬
ing originally more than $1,650^000.

NEW ISSUE !

$1,000,000
New York Steam Corporation
Preferred Stock, 7% Cumulative, Series A

Far value "f* 100 por share. Dividend« payable quarterly on the first days of January, April, July and October. Redeemableas a whole or In part at tho option of the Corporation on any dividend date on thirty days'notice at $115 a Bharo and accumulated dividends.

This issue of Preferred Stock has preference as to assets and dividends over anyother class of stock. Dividends are exempt from the present
Normal Federal Income Tax

THE NATIONAL CITY BANK OF NEW YORK, TRANSFER AGENT
THE FARMERS' LOAN AND T RU.ST COMPANY, REGISTRAR

Application will be made to list this Stock on the New* York Stock ExchangeIssuance authorized by the Public Service Commission of the State of New York
Mr. James D. Hurd, President of the Corporation, has
summarized his letter regarding this issue as follows:

The New York Steam Corporation supplies steam for power and heating pur¬poses in the downtown financial district and in an important commercial and resi¬dential section, serving many of the largest and most important buildings in theCity of New York.
No bonds, notes or other evidences of indebtedness maturing beyond one year,excepting bonds as permitted by the conservative restrictions of the First Mort¬

gage, may be issued without the consent of holders of two-thirds in amount ofthe outstanding Preferred Stock. -

Additional Preferred Stock may only be issued in accordance with especiallyconservative provisions and with the consent of the Public Service Commission ofthe State of New York. The Preferred Stock is further protected under the termsof the New First Mortgage of the Corporation, which requires liberal provisionfor renewals and replacements before payment of cash dividends on the CommonStock.
The Corporation Is required to purchase quarterly on each dividend date anaggregate par value of Preferred Stock equal in each case to at least 1% of th«greatest aggregate par value thereof at any one time outstanding, provided thatsuch stock may be purchased at not exceeding $105 a share.

EARNINGS
Twelve Month»

Calendar Year Ende»d
1921 May 31, 1922Gross Earning»., .. ., $3,263,853 $3,246,083Operating Expense-, Current Maintenance , id Taxes., 2,627,574 2,492,323

Net Earning».,,..,. $636,279 $753,765Annual Interest Charges on $5,000,000 Fir»l Mortgage Bonds. 300,000
Balance for Dividends, Replacement Reserves, etc. ._....,.?...... $453,765

ANNUAL DIVIDENDS ON THE $1,000,000 7 % PREFERRED STOCK AMOUNT TO $70.000
An appraisal just completed by independent engineers of high standing, onthe basis of ten year average prices, after making adequate allowance for renewalsand replacements, indicates an equity for the Preferred Stock of over $500 a share.
The franchise under which the Corporation operates is entirely satisfactoryand, in the opinion of counsel, grants the right, without limit as to time, to laymains and pipes in any of the streets on the Island of Manhattan and to supplysteam for power, heating and cooking.

All legal matters pertaining to this issue of Preferred Stock have been passed upon byMessrs. Shearman & Sterling, New York City. The books and accounts of the Corporation havebeen audited by Messrs. Arthur Anderson & Co., Accountants and Auditors.
« It is anticipated that temporary Certificates, exchangeable for definitive engraved Stock Cer¬tificates when available, will be ready for delivery on or about August 10, 1922.

Price 95 and accrued dividend, yielding about 7%%

Bainbridge & Ryan
100 Broadway , New York Pilones: Hootor 2980-1-2-3

Th» abovo Information Is based upon official etatemtnts and statistics. W« do not suarantse but bell.v» It «to b» c»:-r»et.


